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Impacted by economic crisis, the merged cost for thousand-beer productivity has been 
saved largely. When most of Breweries are still under the shadow of economic crisis, 
Tsingtao Brewery、Yangjing Brewery and Huarun Group actively to add productivity、
add breweries and merge the little shareholder. Here I will be focus on the analytic 
study for financial performance、financial strategy and financial policy of Tsingtao 
and Yangjing Brewery; Try to get some conclusion and give some proposals after 
these. 
The article includes six chapters, detail is as following: 
Chapter one:  backgrounds for Tsingtao and Beijing Yanjing Brewery. firstly, give 
some introduction for backgrounds of Chinese Brewery, followly by introducing 
backgrounds for Tsingtao Brewery including the hundreds development and 
international steps and for Yanjing Brewery including the strategies firstly big and 
following strength; finally, give some introduction of today situation、research 
significance、methodology and framework. 
Chapter two: Financial ratio analysis. Via Profitability analysis、assets turnover、
liquidity analysis、borrowing capacity analysis、cash flow generation、earning and 
market performance analysis, give some detail strong or weak estimation for both of 
companies.  
Chapter three: financial report analysis. Dig further the financial situation based on 
balance sheet analysis、income statement analysis and  cash flow statement analysis.  
Chapter four: Decomposing analysis. By decomposing the structure of ROE、 g 、risk 
and EVA, this chapter gives some analysis. 
Chapter Five: Financial strategic matrix and financial policy analysis. Based on the 
financial strategic matrix, the chapter locates to the actual position for the two 
companies in the past five years. Further, use the four financial policies including 
borrowing capacity、working capital、 dividend and investment to give some 
framework. 
Chapter Six: Conclusion and proposals. Summary the former four chapters, the 
chapter get the conclusion and give some proposals. 
The conclusion is that Tsingtao prior to working capital, success to implement OPM 














good controller for DFC and on aline with customer. 
Suggestion as below: For innovation; adding the ratio of the retained earnings; OPM 
strategy; Optimize the investment to their sub-brands. 
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2009 年 7 月 27 日，燕京啤酒股份有限公司公布了 2009 年上半年业绩。2009
年上半年，燕京啤酒共生产销售啤酒 221 万千升，同比增长 14%，远超行业 6%
的平均增速。毛利率亦比上年同期增加 0.14 个百分点，达到 40.12%。燕京啤酒
目前共有“燕京”“漓泉”“惠泉”“雪鹿”四个品牌。其中“燕京”牌啤酒期内销量 139
万千升，同比增长 22%，占总销量的近六成。实现销售收入近 49 亿元，同比增
长近两成。目前，燕京啤酒在中国的市场占有率为 12%，在全球的市场占有率为
2.36%，是全球第九大啤酒生产商。 
2009 年 8 月 7 日，青岛啤酒股份有限公司公布了 2009 年上半年业绩。上半
年，青岛啤酒累计完成啤酒销量 302 万千升，同比增长 12.6%，其中 1+3 品牌销
量达到 288 万千升，同比增长 16%；主品牌青岛啤酒的销量 144 万千升，同比增
长 29.5％；小瓶青岛啤酒和纯生啤酒等高端品种啤酒销量明显提升，小瓶青岛啤
酒同比增长 40%以上，纯生啤酒同比增长近 20%。公司实现主营业务收入人民
币 89.7 亿元，同比增长 15.1％；实现净利润 6.4 亿元，同比增长 67.9％。公司
继续保持利润增长大于销售收入增长，销售收入增长大于销量增长的良好发展态





































阶段 1：引入期（1900—1978 年） 
该时期酿造技术和设备主要依靠从国外引进，产业发展则主要依靠本土企业
的缓慢积累。整个产业生产的产品质量比较低、成本高、价格高，产业的进入壁
垒主要是技术壁垒和政策壁垒。到 1979 年，全国啤酒厂总数仅 90 多家，啤酒
产量约 37.3 万吨。在这段时间内，中国啤酒行业开始初步形成。 
阶段 2：大量进入时期（1979—1989 年）  
改革开放以后，由于外部创新以及政策的鼓励，啤酒行业进入障碍低，市场





阶段 3：快速上升时期（1990—1998 年）  
由于价格战、外部创新减少和效率竞争等因素，导致不符合市场竞争优势的
企业被淘汰，竞争加剧，产业趋于集中。中国啤酒总产量在这一段时间内以 20%
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